QjJlnJI ^glgujlU jjj l II 

r ■ c ■ jmTjin iv/ 


ib j^jlxoJI jU. 

£_UjJ 1_a$ <4li.fl.~i A,Y N N J_XC J_Lad X * , N 4j_ ujlxj el_ajj*i!l jxjj ^_uiJJjJI JJ_axil j mijui I # 

ULa^l 4_a' 0II Cj _all .4_Lajjj N Y, N Y*\ J_ic. J LajJ XY, Y 4 j _uii-i j aj — ^jlj all Jjj_uJI j mijjj 

jS-g-IXll Cl jjexj-(Xll .1-ajj X * J-=d J*il-X JXI.J jLjla N N , N -E-UJJXaj (JXI.J jl—xLe Mr Jjt^lU 

Jjl J_xJI j—a V. N A, 0 —Lc 4—axflll 1-t J~»- (j—a LLI—uil jJ^'ill <jxi—« ddl CjI^j mil 

J mijuJI (Jjljj Qii. <X • , £ 4j_ ojlLi eLajj'ill ^xjj 4j_uiLxll jlj_uiUl ^JjLj_ uj jLcjjus j '"'j* 0 • 

XU^-oJ 5^ V '"l , V S^—0 V * , ^ J SLjQlJ -ajJl g Ui ^ UlC ^ u^!l Sj—IflJ 4 LT\-l^ *\ A \ 

(JJ—UllI 

£-ijjl I_a^ ‘Y. * , N 4j_ ujlXJ 4j_ ojLujU jlj_all _1x3 £iljjl ^_<XXXJ ‘X * ,X 4j ULXJ dJ 11-11 LxS £._x.ljj • 

J_uxiH Cj _ij - 4_Ijl JjuJI f£j\ _LaJI jLojj _I Jj_> jLjua el jl .X * ,A 4j ulxj Cj* 1I_uxj*ill ^1_LxS 

4—jLol 4^j —ujj (BURUJ AB j AYV •) j_f^Lill ^jj —i —“> <j—° ^—xul cj— .Y.S ,X —£l5jL 

-Lcl^jlj-^Sll(SCCOAB/YYY♦ n,II^U^5CJl4^ J _AJI J (AMANAAB/AY> • 

5j__ iJLjloJI CjI _ALoJI _J| 4_aj.a_a]l Cj^Ll^_ujoJI Cj _J.a 'JI _uJI ^_ jjJlII J_a 'll 4_m <n^aJ I_Lsj # 

jjjjl_oJI ^LsJI (j—o (J_jLq-qJI ^_>jJI (j—C- Y * Y ♦ _jljJI £ _>jJI J*il_i. j_ XjloJI 4_l&LxLo j 4Ja_ ui j)TuJI j 

Cj^LlQ —oilJI 4 -qoS Cj— iL O j -»■ ^jj-ol jij J jLjJ-q £ Y, N ) (jJJ-j jLiio ^ 0 A, ^ ^—II Y.i ' J J—a-oj 

VAX JJL^L J | ( (^^l J ^J J L_Ai Q r^,Y)a“•JJ^^ i “ > 1V, £ d^ IxlI j o d \5 «II 4 ilLoHj^il 

Y,*\) (jxi.j jl jl« ^ * ,V ^ —Lj^jxxII CjI^j—uj I (]"' (^-All ^>LxS— tuHll Ci a h Lo^ < J_j^-qjJI ^JLoja-l (j —q 
jC_ lcucA\) .4_uLqjj^I Cj*J-J-£_ojlxII ^_ILaja-ljj-a XV Jjl_a_i I_a jl < ^ >jja! J jl_ xLq 

J^LA 4£LLxjaJI _S a._xxll Al_El j*c. Cj'il_oLa^xll Cj _lAL^ll _uJI ^jjjlJI J_ElJI 4_m iii^jxI I_0-9j a 

(jxi.j jLla V,XX u —II Y.\X J j—a_oj j^jI— mJI ^ jj— txj^J I (jc. Y ♦ Y ♦ jj-ojj—uj N Y ^—a ^^ILcJI ^ jj— ui'ill 
( jjl— ujJI ^jj—uj^I ^ ( ls 1jjxiI Ji !jj jL^ ^>^) A, 1 o (^^jjjI j^j j ^ °) 

^ e\ II ^ jj _ixi'ill J*il_A 4Xal_a_a jj_ xLq *\V, £ 4_C.yuyi I_a 4^JI_a-a jxj 4_}| CjLjLxxll Cjj _Q-lal Lo^ 

^Aj\ ^_a^ja j^Sju-ucAN) .jxjxxj_uj ^ Y 

4_xjLaljl CjXLl^. _uu 4_xa l a~i I (MEH AB j £ * * \ ^ d ,^ll 4 _jIx.j 1I ia_xuj^l JJ "■!! 4^j_ uj Cj _a_ij # 

4JUj,I 4-^ili (RJHI AB/ m •) ^ ^^ 1jJI uij-xu^o ^ _o 4_i^'il_ uj^I d •» >j "ill ^l£AI 4.5.al jjjj 

JJxj jljC (jAj_i 4_jjLojj'i!l Cj*iLx^— ujjJI J-o— Mil Ml t( L> —£x-JJ-al jj—xLo A \ , Y) jxj.j jj—flo X ♦ 0 

£ *\, Y) (jxi.j jj_xLa ^ AOj *\ >j-al j'iljC jj_ xLq Y N , *\) <jxi. j jj_xLo NY* 4_ a 10 i 4—jjj J 4_a i^i ' 

^Aj\ ^__a^ja *. jC u~ucA\) .^La uj 5ji3 j-xxj uj (J-ojAjj CjI jl uj A 5j <J ^ >j-ol J^ljC jj xLo 

jjLojj La'll i_al 3jl 4^j mi ^ o 4^lj mi 4 xaLajI (DUR AB j £ * N * ^ d aliuA.ll jjC 4^j mi Cj aJjj s 

(jAjl 4 a l^a j_ j jJajJ (jxal_A (jAjC. CjIC 4^j_ui el_uuN! l> _9LBj*U 4_aLaJI 4_Ix^JJ ^jLojj _ui*i!l ^lj jJI 

X£*\ 4_uajk t4^lj Mill 4 j^LEjI i_j _=^j-aj <jjC 4^j mi cilluvl_ uj <5jj _xaJI 4_ xjCuJI ^3 ( N Y 0 ) ^x_3j 

*. j a «^ A\ ^ , X ® N 4_aJ I * 1 1 d \ q \ \ rt 1 1 d i ... 11 1 i a I a jN| I 4_a I * 1 1 4—xx^J I <*l 11 ^ \ m I ^ \ \ i ^ ^ \ 1 1 dX . J #Ti 1 1 

^\lj\ ^-A^x, 

Cj*1x^ _ujjJI 4x3 till ilJ Jjx. Sjl_ C.Lj (EMAAR AB j £ Y Y * ) 4_i jLuaxa^ll 4_IjC-aJI jLe£.| 4fxj_ui Cj-aA # 

4_aj.3 Cj _ill A_ua. <4_xaLaj'ill Ja jj _ui 4_axa.lj.aJ el_al^ll x3j_xa £_a 4_a_jljxJI jxl_lajj 4_lijudxaJI 

dJ j I—aj (j^jj-al j^ijC jj—xla £ 0 Y) jxi. jLxLa N ,V «_jjl—5 j I—a Cj“1x£—ulxII 4—!j_a_aJI la jj Mill 
v <Lu~Li CjI— a^J J*il—A j-a CjIjI—uj V, 0 ^ —1| J—iAj jlj —uj 5j_laj CjIjI—uj Cj*S 1 I J—uaj ^La —uj Sjx3 

jjjjLjj 4 i ' a ~i 11 ,-il a a,II ^_Aj jj_»i^* ' 4 lj. \-v II Sjl_clj Cj _ali Lg.il 4^j_udl Cux-j-ua La5x j4j jj_ uj 
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♦ ,Y 

£,AAA 

4jj j'ill 

NV,* 
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♦, < \- 

* ,A- 

Y,*\A£ 

iaLaJI (jiljuJI 

Yo,Y 

N,V- 
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(Jj-oLllJ ^ jjj 
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oY 
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YY,Ao 
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^A 

XA,N 
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d'Uui'ill ^-jLua-a jLxj| 

V 

XV, A 

YY,VA 

(jxalllJ ixJUJI 

Jjljj •.jjjuadl J 

<UcjUDI ilxc^&xll oLucocJI oLcLojc^I 


^jrLfli .1 ^UjUll dX jsxlI I 


jxoixxu YN 
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jxoixxu YY 
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JXOJXXU YV 
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j^LxllI jjuL^c 3 AjaJLxJI jU^I 

J__tOJJ3 (j-Q £. djj <—1 > -»■ <4_JjjUlo g_jLij ^ lc. t\ S_)J*}!I j».J 1 1 Q~ to l.a. 4odjd!l Jjlj to *11 Cj gll • 

£-ijjl U^=» LS-® ‘(_S—LT^- AN 3J 'A* 3 V '"V £ . ^T^' l dljjlj j nij-QJ jjj dl JjAjLj— to 

t’/ ♦ , 1 4a <im IdUajjj jj—to £_odjJ ‘4_jb—to^l LS _S .X ♦ 3 4 ) Kill ^j—clluaJI j—jja. jlj 
.^jJI^jJI lc. X • 3 ^9 X * ,X Cj dj t_j tul> 1 uijjij LijLoJI Jjlj tol (j—o Cj s-ijjl Lain 

(j-Q Cj_ xa-ljj C_ta. <olj_oaJI 4_Llaldl ^_9 jo_tadll ^j_Jl L^j_tola. 4jj_>_toSlI Jjl j to*i!l CtdttOI # 

bjj^ U-^° Jb— CuA i d*> l L^a£ ‘(^Ij^Jl (_s—1It ’/* ,"\j XV crt j **} tjl— jLJIj Jlj—tol 

•Lr'b^* LS—^ "A* 3j ’A V\s ’AN 3 V - i — ' tgJlj g_)j£ ^—tjjldl 

4j— uiij (_ 5 -JtS Jjj—to £-ilJjl I-IJ<4—l>Ltta g_jllj ( _ s -lc. e-1 —scjj*}!I J L$j— tola. 4_taddll Jjlj—to*i!l Cj— gll • 

1 a*) \ \ tX • 3 4j_tol> Cj _> j5JI Jjj_(jA-id*) 1 1_tX * , N 4_i_tol> ^_dajjl i 3^9_“ £_ja-IjA 1_a*") X * , £ 

U^>a»dl 3^9—“ 6-f^ * "A * > £ 4o_tuij jLal 3^9—“ £^lA9 ‘X * ^ 0 4j_tuij j—Ids 3j—'“ £— 

.XN,Y £■!_ijjl ^ 

^jSdjdll 3jj —ait-il ^jj-o^ll 4—a! UII CjI—ojIa-q Sjlj| >_i_T>5Lo <j—C. jjl—uaJl jjjilLl I—Lflj # 

:3^1_tuJl ^^ _tu*i!l) ^j^tLo £ , £ jlJ iao tcJti_to ^ N ^ _9 ^gjj-oJl ^_to*!! jtl_iJI Ja_fltll Jj-q 

^q i'S >^ *s '. —lQjcA\) .((J_cojj ,jj) \ 1 e\ Y, * ^Lfljjl 

i—sl /11 l—i J J djl jua. j*. a dljo to^ILl 4_tdl_sJI ^ ij ^ jl^a 4^j to ^ 3 -Aj to j^l 5"> I I SlS^j # 

.^UlJl CjIj—^ da <j—o 4J—toito tlJLJ CjIjI—°"^ b JjjIj fill <j—^jU-Ul is—J— 

l\_ta\j\ Ji_'.jA_ LQjcAN) 

CjIjAS (j-o SjLflj_todJ (ELGROCER) “j to^g_^aJI” 4^j_to £. _a 4_t9Lfljl Jjl C 5jl aj ii^C. CjJtflj # 

(4^91^0^! I_I 7 \g-aj Sjl—=dj| Jl— 2 «-a ^9 (j^V^lLjj 5j J » i^ll CjLcjj mall 4-aJjaJ ( j—t9jJcJi 

jLad f^jA «■■**-*«I 5j_ts_otdl CjLcjj tLaJI ^ II CjI ajdJI ^ya 4_Cj«a a “ J '"JI J 7 "' I” 4^j to -t \a" to 

_i\jl ‘. -CjI _r~Jlta.ll J_Jj Sjljl d_13 Lao I_ 

J-ajdl 4_Cjjtyi j_uLatao jtlj_ll^!l ^_lc. (^j—^j-aJI Sj_oaJLaJI 4_UjJtll CjIjI _a"^l t_9j_iJtc JiiiLatja J_^l # 

^Ltil^a ^ J^al l dj_LJI _US oljj-J>^>u cjLtoLtto J-J^EU t(FATF) ^LJI 

(\- 0 -A_to^^ ’. j \ i^,a \\ j d ill all p _jlj^JI 


JjJjs. 3^3 Sj^aJLaJI 4_tjjj«JI CjIjI— a^J 1 ^—9 Cj'i!Luaj'i!I ^1—la£ pjKul 4—aLxJI 4 P 'j Q II Cj—i/~i i^~>- # 

dJ jj <(jo aLkJI J t=JI 4 tloj 3 ttldj ^ 9 ^ tojdll CjIjI a^!l 4 1j J ^ 9 Cj"dl uaj*i!l ^-l-* Ad ^ tL 

(\dia\ ..'\A •. ,/~sa\\^ .Y ♦ N *\ jtl d 4__ijjjljJI Cj*dI tAldJ dldl j—ajjdl CjIjIj— 9 ^-a La La. »■■*«! 

4jLgj Jj_La_j 5J_ j Jja. 4-ajd 4_laatja £ ♦ ^1 "">9^ dj_til - 4_tlEjJI CjIjI _a^!l Jjj_jj 4ftj_ uj Ja_LdJj # 

JddJi di J~»- <4-Lta-a ^ S Y ^—II 1 '—to j-ajJs <4—jjaJtllj ^ JJ It CjI— lua-a JJC. d—Id ^—9 jjJ <Y ♦ Y N 

(^JLaJI jtl dl 4 __jLgj Jj La_j 4 dla mil 3 la Ltd b ^Sjl AJIj ^ 9 4—ajd 4 La-~wa ^ ^1 Zt9*i! 

(\_tt\j\ ki—i\ji j^—LCtd\) . Y ♦ Y N jtl—dl u —9 4—1-ta^a Y £ 4—9Ltilj 

jLcjULil ol^l 

6J-aJtdl CjI d!jJI ^_9 4_JLLadl 4__jLc.| CjldLLta j ta~v t to N V 3 dj^dl jh 'a-J II _dl jJj ualS # 

^Jtj Aa jl ‘.jvi_tnd\) -( 3^9 _ 1 -La * ^ :4_fl_il_tdl CjI _iLtdl) j. ta.~l)_to N Y ^_9 ^ (] ~i~J a 11 ^ j_j _todd 

JjLjldl ^—9 3 I (j~—tudl jl_a—tol p. d < AY 3 CiLa j_tadj—to N V 3-Slb-dl (jxt—tadJI j 11 j4 # 

\ a • J ..'tt / td\ ^ .(x * , y ^9-a3 : 3-^1_tdl J^_ildl) Y ♦ Y * (jnl-i ni&l j^_ilJ 

L5 ^-Jj-a'^l 4—9 lid I CjI— aj I a n Sjljl "\K a j—o jUj j_tctlj—to Y V 3- a lJ-dl P'1—S-ij'd j—o jJjjjj # 

Cj G Ltd I) j-tott) to N A 9 ^ ~Vj d I ^ j_i todd I dl I la ill I 3j 1 jd-a ^ 9 ja to*i! I j \ »~d I 

(^( jn*S s ^ *'> '■ Ca jt "■ jj—tnd\) • ( 3 J ajj 3jJ ' ^ (jdl—id*) I :4_fl_)l tdl 


QjJlnJI ^glgujlU ^ogjJI jJjoUl 
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do jduJI 
•/jtldfdljj 

jjdQJl 

X (^cjo-toSlI 

jtilll 

'X^^dl 

^tic .1 jAI 


Y£3- 

n,-- 


£,Y 

£Y,Y 

(cU°^ / J^t9 J ) 

A3- 

N3- 

•3- 

£,♦- 

Y3 (4jjljja. SCaj jjolo /.1 .j) ^aj311 jldl 

r-,o 

YA3 

N , ♦ 

♦ 3 

N3o«\ 

(LullJ*d j ^gdjjd j^ijj) L jjijJI 

0 ♦ ,v 

0 Y3 

>3 

♦ 3 

YV,Y 

(4-uajjdJ / (j£djd Jiy) 4-urtill 

r,o 

♦ ,v 

£3 

♦ 3 

<W£ 

(4-udjdJ/ (^j^JjjsI j^jj) (jdddl 

>v,r 

N - ,0 

*3 

♦ 3 

^3*3 

(d 10 / 3l9 J ) a°^J' 

"13 

N ♦,♦ 

Y,£ 

N,r 

Y,o -V 

(J= / AjJI 

A, £- 

Y3- 

• ,A 

>3- 

N ,AA£ 

(d^ / J^t9 J ) CK S '- U =3* 

£,£ 

*\,Y- 


•3 

o£Y 


A,Y- 

V3- 

• 3 

>3 

VVY 

(io>>- / j^jj) Sjdi 

Y,r- 

*\3- 

Y,o 

N,V 

NY3 

(Jl=j / (s^>°'3b J ) 






| •JtSjnnll J 

(j 4 ddl SdcJ dy^M 3 ^ SjjLoJI jLxxul iuulILo 

* jdjLgJI 

j«i>i 

djjJi 

*, • • 

N3V 

•, • 


*3° 

(jjjd) 4od)jd!l SjdLaJI CjIAIjJI 

*3^ 

N,ro- 

♦ , ♦ 

•- 

• ,AA 

4jJj» mil itsjdl 4£LLadl 

• 3V 

VV<\- 


Y- 

♦3Y 

Slaldl itjjdl CjIjUI 

>,TA 

N3r- 


3 

N 3 Y 

CJ.JUI 

♦30 

N, ♦ 0- 



>3* 

jds 

Y,* £ 

♦ ,YA- 



Y,YA 





Y-Y- j.m,,,, W^ildjdtuSlICjjaC.N 

_>^-tul o*dl aL ddj j'iljdL jjd j » (nl (jiddi . Y 

: f/t - v 


Y 


JLlulil nmijnl l ^-.-> 0 f~iiiI I 
Saudi Fransi Capital 













































































QjJlnJI ^glgujlU jjjnUI 

r ■ c ■ jmTjin iv/ 


66jljl 

Research&Advisorv@FransiCaDital.conn.sa 


j-C 

A* * Wo <m<\ 

JULlsLS ^suj ij-flJI 4^j-Ou 

j-flj) djuJJ JoKJL 4 ^jJLo-o 4lQ.Q-o 4o^L alo dS\j ui) 

4.JLU j / nil 4 '•vj^o — -j-d-j 0» ^ ^3 jJsl (JUsI jjjIj — V * V ‘YnVWfij^LsJ^ 

{ \ \ \ 0 V-VV) ^5J v-v jtvj 4_dU*l (31 a 3^ 4-34_tujLcJs 

kui- wrw- rvro j^aui x>ii 

V V E YA ^LjJI - YYE o i j_> jdl jdl jl jl*JI 

+<m V V YAY AAAV ^li +<m V V YAY AAAA :^LgJI 
www.sfc.sa | A* * WEYYYY 

(3 (_gojLUjJI j-fl-ll <4-J JjjljjjJI 4£L1qJ*I 


r 




JUoj^jl CjLo^Jjlo 




y 


jjL^o (j-Q j_Jj-EjJI lj-& <3 oJjljJI CjLqjJjlII . J^>Q4 4_a\_C. CjLqj 1a,o <j-Oj£. j_)j.E”\ II IjjJj jlAcj 

4-i j (j-o jSHU 4-1 j-EaII 4-il^ jLLjl ^*x.jJI (J-C. *4E^j^q l^jL jlslLxa 4_£l1LLx> 4_alc 

J^xu (jL Jg-xTu jl ^y\^ ^J^at-aJI 4 ^j-Jl) ^jU LjjjiijJI I j-4> (J SjjljJI CjIj^VvII j CjLs-E j 

I jj 4 _Jj^_<jjlq <_£j jJLjjjJI 4f^ j-ul) Lc^ < 4->a jEU CjLqjJjlIIJ CjljLuJI 4Ej (j-o 

.pLFi-a>^il (j-® 4_dLk ^1 4_L©1^ j-lC. jjjiijJI <3 Sjjlj-ll CjLqjJjlII Cxjl^ 

ijjLcuHxXjl 4. l^gAl Lij-U jl Lg-3L \ \ jl 1*5 |j-uil Sj£-J jl 4 -JLq 4_EjJ £_LJ jl p|j-ull LlOj£. I jjib 

SjLzi-a. (_£I lU^ ^ ^ (£ Jj-»-<.ijJI 4^j-ul) .4jajco JjlJ j 4 

.4jL i^ILa^o jl jJj-£lL1I 

jJI jLilc^H jJj-^lJI 3i*.h 4_juusJ-E j 4_Lo Jo^E ) j t4-olc C)Lojl-3t^ ^ J-Ej jjjiEJI I j-4> 

^jlEJI Jlx. ) ^jUTwol jlj^ (^\ jLLEl (J^s . ^jLEJL 4_t-aLiJI 4_jjLo!lI_aj^n L_Eljji^n ^ 1/^9 (j-oLiJI ( 3 ^^ 
^ aE 4_JUI 3^ (j -0 3 jLci"\"\^j.i'^n O y - ^. 3^^ 6 jl /?M mo 4_LfiLl_ajLQ SjLtuJbXul (JuC J 

^ ^^-s.1 Lgj'^Lq 


djJjJ-uj-oJI p^Lkl 


r 


JOjjI± 1 __ nmij<SI I ^->3<-mll 
Saudi Fransi Capital 










